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and are not according to plan caused by many factors, one of which is liquidity, 
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INTRODUCTION 

The current economic condition is getting faster and more complex. Competition between 
companies requires companies to work efficiently, and companies must be able to bring 
improvements to what they do and are expected to be able to attract investors to invest in the 
company. In its development, the capital market has played an important role in economic activity. 
The capital market is also an alternative for investors to invest their capital. It is evidenced by the 
rampant activity in the capital market. Investors who will invest in the capital market need several 
considerations to make the right decisions. In the capital market, financial reports can be used to 
analyze the company's financial performance (Atmadja et al., 2021). 

The tight competition causes companies to have to implement a strategy in order to be able to 
maintain the viability of the company in order to face and maintain competitiveness. It requires a 
performance assessment to maintain the stability and efficiency of the company so that it can run 
properly and by the agreed objectives. Maintaining performance in the company, especially working 
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in the financial sector, can be observed that if the company's performance is good, finance can be 
utilized optimally Jjayawarsa et al., 2021). If the company's performance is poor, reduce the use of 
finance. Financial statements, namely the balance sheet, profit and loss, changes in capital and cash 
flows. The financial function is one of the important functions of the company in the company's 
activities. In managing the financial function, the stock price prevailing on the stock exchange 
constantly changes and cannot be estimated with certainty. One of the indicators used by investors 
to assess a company's stock price is by looking at the company's financial performance through 
financial ratios. There are several financial ratios, namely liquidity ratios, activity ratios, solvency 
ratios, profitability ratios, growth ratios, and valuation ratios (Kasmir, 2018: 106). In addition, the 
share price can change at any time depending on the size of the investor's offer of the shares. The 
stock price in the market can measure the company's value based on the formation of the stock price 
in the market, which reflects the public's objective assessment of the company's performance 
(Saputra et al., 2021). 

Stock price fluctuations that rose and fell drastically caused by many factors were also 
experienced by companies in the transportation sub-sector companies in 2018-2020, which can be 
seen in Appendix 1. It fluctuates and tends to decrease. It indicates that investors' confidence in 
companies in transportation sub-sector companies is decreasing due to declining stock prices which 
are assumed to decrease the company's performance. It causes a market response and investors are 
not optimistic about investing their capital in companies in transportation sub-sector companies. 

Based on the above review, it is suspected that the factors influencing stock prices in 
transportation sub-sector companies are liquidity, managerial ownership and price to book value. 
Liquidity describes a company's ability to meet its short-term obligations smoothly. On time, so 
liquidity is often referred to as short-term liquidity (Fahmi, 2018:14). Liquidity is also used as a 
measure of whether a company is healthy or not. Liquidity ratio to evaluate the ability to meet short- 
term obligations. Liquidity refers to a company's ability to meet its short-term financial obligations. 
An important liquidity ratio is a current ratio that measures the current assets available to meet 
short-term liabilities (Sultan, 2020:9). 

The higher the company's ability to meet its short-term debt, it shows the company is very 
good or healthy. It will attract investors to invest so that the stock price will increase (Kasmir, 
2018:132). In addition, a high level of liquidity will indicate that the company is in good condition, 
increasing the demand for shares and, of course, increasing the share price. Furthermore, stock 
prices will also decrease if investors consider the company too liquid, which means that there are 
productive assets that the company does not utilize. The non-utilization of these assets will increase 
the burden on the company because of maintenance costs and storage costs that must be paid 
continuously (Brigham and Houston, 2018:135). Based on the results of research conducted by 
Qorinawati and Adiwibowo (2019), Anggadini and Damayanti (2021), and Pradani and Widiasmara 
(2021) stated that liquidity has a positive effect on stock prices. However, this is not in line with the 
results of research from Hayati et al. (2019) and Sitinjak and Tobing (2020), which state that liquidity 
does not affect stock prices. 

According to Adelia (2021:18), managerial ownership is share ownership by the company's 
management. Managerial share ownership can align the interests of shareholders with managers 
because managers directly feel the benefits of the decisions taken. Managers bear the risk if there are 
losses that arise as a result of the decisions taken or making wrong decisions. 

The market price of book value or price to book value is a value used to compare whether a 
stock is relatively more expensive or cheaper when compared to other stock prices. Companies with 
high returns on equity usually sell their shares at a higher book value than other companies with 
low returns (Karlina, 2019:33). 
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The greater the PBV value the company can generate, the higher the share price. The profits 
will be high if it can manage the fund's investor's investment. The high PBV will undoubtedly 
increase the interest of investors in increasing their shares. Apart from PBV, it can also be a reflection 
for investors of the performance of issuers or companies that are getting better so that it is an 
indication that they will be able to generate high profits so that investors can enjoy them (Irfan and 
Kharisma, 2020: 1105). Based on the results of research conducted by Bratanggala (2018), Irfan and 
Kharisma (2020) and Hartono and Budhiarjo (2021) state that price to book value has a positive effect 
on stock prices. However, this is not in line with the results of research from Amaliyah, 

The problems and previous research show that there are still differences in research results, 
causing inconsistencies in determining a solution to related problems. Therefore, the authors are 
interested in discussing and re-examining some of these factors to contribute to the results of the 
latest research and raise the title of the research with the research topic entitled "The Effect of 
Liquidity, Managerial Ownership and Price to Book Value on Stock Prices in Transportation Sub- 
Sector Companies in 2018-2020”. 


METHODS 

This research was conducted on companies in the transportation sub-sector during the 2018- 
2020 period whose data were obtained by accessing the IDX website: www.idx.co.id.Determination 
of this location is done with the consideration that the companies that go public in the transportation 
sub-sector companies are relevant to the research topic taken, especially regarding stock prices 
which are still fluctuating and did not according to plan caused by many factors, one of which is 
liquidity, managerial ownership and price to book value. The population in this study are companies 
registered in the transportation sub-sector, with a total of 46 companies. Based on the total 
population of 46 companies active in capital market trading transactions on the IDX during the 2018- 
2020 period, five companies are not listed in a row with the transportation sub-sector companies 
during the 2018-2020 period. Two companies have been delisted during the 2018-2020 period. In 
2018-2020, 16 companies did not have managerial ownership during the 2018-2020 period, so that 
obtained 23 companies that can meet the criteria of the sample selected in the study (Saputra et al., 
2019). The types of data in this study are quantitative data and qualitative data. The data analysis 
technique used is Multiple Linear Regression. 


RESULT AND DISCUSSION 

Descriptive statistics are used to analyze the data by describing or describing the data that has 
been collected as it is and to provide information about the characteristics of the research variables, 
including the minimum, maximum, average and standard deviation values. The descriptive 
statistical table can be seen in the following table: 


Table 1. Descriptive Statistics Test Results 


N Minimum Maximum Mean Std. Deviation 
X1 69 ,12 6,72 1,5058 1,46989 
X2 69 ,00 ,63 ,1110 16996 
X3 69 -,38 13,23 1,5932 2,58813 
Y 69 50 2870 349,83 528.524 
Valid N (listwise) 69 


Source: Processed data (2022) 


Table 1 shows that the number of samples (N) in this study was 69 data samples. As for a more 
detailed explanation of descriptive statistics that can be explained, among others, as follows: 
1) Liquidity 
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Based on the descriptive statistical analysis results, liquidity has the lowest value of 0.12, the 
highest value of 6.72, the average value (mean) of 1.5058 and the standard deviation value of 
1.46989. The standard deviation, which is smaller than the mean value, indicates that the data 
used has a small distribution, so the data's deviation can be said to be good. 

Managerial ownership 

Based on the descriptive statistical analysis results, managerial ownership has the lowest value 
of 0.00, the highest value of 0.63, the average value (mean) is 0.1110, and the standard deviation 
value is 1.6996. A standard deviation more significant than the mean value indicates that the data 
used has an extensive distribution, so the deviation of the data can be said to be less good. 

Price to Book Value (PBV) 

Based on the descriptive statistical analysis results, managerial ownership has the lowest value 
of 0.00, the highest value of 0.63, the average value (mean) is 0.1110, and the standard deviation 
value is 1.6996. A standard deviation more significant than the mean value indicates that the data 
used has an extensive distribution, so the deviation of the data can be said to be less good. 

Stock price 

Based on the descriptive statistical analysis results, stock prices have the lowest value of 50, the 
highest value of 2.870, the average value of 349.83 and a standard deviation of 528,524. A standard 
deviation more significant than the mean value indicates that the data used has a large 
distribution, so the deviation of the data can be said to be less good. 

Multiple linear regression analysis is a linear relationship between two or more independent 
variables and the dependent variable. This analysis is to determine the direction of the relationship 
between the independent variable and the dependent variable, whether each independent variable 
is positively or negatively related and to predict the value of the dependent variable if the value of 
the independent variable increases or decreases (Sugiyono, 2018: 192). 
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Table 2. Multiple Linear Regression Analysis Results Coefficients 


Model Unstandardized Coefficients o T Sig. 
B Std. Error Beta 
(Constant) 3,991 0.307 12,984 0.000 
X1 0.158 0.117 0.151 1.358 0.179 
1 X2 0.967 0.405 0.263 2,387 0.020 
x3 0.770 0.277 0.311 2,776 0.007 


a. Dependent Variable: Y 
Source: Processed data (2022) 


Based on Table 2, the multiple linear regression formula for this research variable is presented 
as follows: 

Y =a + b1X1+ b2X2+ b3X3 + eY = 3.991 + 0.158 X1 + 0.967 X2 + 0.770 X3 + e 

Based on the results of the multiple linear regression equation, it can be explained as follows: 

1) The constant value of 3.991 means that if liquidity, managerial ownership, and price to book value 
are considered constant or zero, the stock price will continue to increase (3.991). 

2) The liquidity regression coefficient (X1) value is 0.158 (positive), meaning that if the liquidity 
value increases by one percent, the stock price will increase by 0.158 percent, assuming other 
variables are constant. 

3) The regression coefficient of managerial ownership (X2) is 0.967 (positive), meaning that if the 
value of managerial ownership increases by one percent, the stock price will increase by 0.967 
percent, assuming other variables are constant. 
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4) The value of the price to book value (PBV) regression coefficient (X3) is 0.770 (positive), meaning 
that if the price to book value (PBV) increases by one percent, the stock price will increase by 
0.770 percent, assuming other variables are constant. 


CONCLUSION 

Descriptive statistics are used to analyze the data by describing or describing the data that has 
been collected as it is and to provide information about the characteristics of the research variables, 
including the minimum, maximum, average and standard deviation values. The descriptive 
statistical table can be seen in the following table: Based on the results of data analysis and discussion 
in the previous chapter, it can be concluded from this research as follows: 

1) Liquidity has no significant effect on stock prices in transportation sub-sector companies in 2018- 
2020. It shows that the increasing liquidity has no impact on stock prices in transportation sub- 
sector companies in 2018-2020. 

2) Managerial ownership positively and significantly affects stock prices in transportation sub- 
sector companies in 2018-2020. It shows that the increasing managerial ownership will increase 
the share price of the transportation sub-sector companies in 2018-2020. 

3) Price to book value (PBV) has a positive effect on stock prices in transportation sub-sector 
companies in 2018-2020. It shows that the higher the price to book value (PBV), the higher the 
share price of the transportation sub-sector companies in 2018-2020. 


REFERENCES 

Adelia, P. (2021). The Effect of Managerial Ownership, Institutional Ownership, Liquidity, Growth 
Opportunity and Profitability on Firm Value in Manufacturing Companies in the Food and 
Beverage Sub-Sector Listed on the Indonesia Stock Exchange (IDX) in 2016-2019. Thesis. 
University of Northern Sumatra. 

Amaliyah, NF, Priantono, S., & Perwitasari, D. (2017). The Effect of Earning Per Share (EPS), Price 
Earning Ratio (PER), Price to Book Value (PBV), and Debt to Equity Ratio (DER) on Stock 
Prices in Indonesian Sharia Stock Index Companies (ISSI). Ecobuss Scientific Journal, Vol. 5 No. 
2. Pg. 29-40. 

Anggadini, SD, & Damayanti, S. (2021). Current Ratio Indications in Increasing Stock Prices. 
Nominal: Barometer of Accounting and Management Research, Vol. 10 No. 1. Pg. 47-57. 
https:/ /doi.org/10.21831/nominal.v10i1.32064 

Atmadja, A. T., Saputra, K. A. K., Manurung, D. T., & Wulandari, R. (2021). Factors That Influence 
Financial Management: A Case Study in Indonesia. The Journal of Asian Finance, Economics and 
Business, 8(6), 1203-1211. 

Bratanggala, R. (2018). The Factors Affecting Board Stock Price of LQ45 Stock Exchange 2012-2016: 
Case of Indonesia. European Research Studies Journal, Vol. 21 No. 1. Pg. 115-124. 
https:/ /doi.org/10.35808/ersj/934 

Brigham & Houston. (2018). Fundamentals of Financial Management. Jakarta: Salemba Empat. 

Fahmi, I. (2018). Introduction to Financial Management. Bandung: Alphabeta. 

Ghozali, Imam. (2018). Application of Multivariate Analysis with IBM SPSS 23. Edition 8. Semarang: 
Diponegoro University Publishing Agency. 

Hartono, MR, & Budhiarjo, IS (2021). The Effect of Return on Assets (Roa) and Price to Book Value 
(PBV) on Share Prices at PT Holcim Indonesia Tbk (PT Solusi Bangun Indonesia Tbk) for the 
2012-2018 period. Scientific Journal of Management Swara (Swara Management Student), Vol. 1 No. 
1. Pg. 45-63. 

Harry. (2017). Accounting Research Studies Reviewing Various Recent Research Results in the Field of 
Accounting and Finance. Jakarta: Grasindo. 


26 


: 2830- DA cara RESEARCH 
(2)JO. STA seitey zee eecann pee CATR RESTAR 


JOURNAL OF GOVERNANCE, TAXATION 
AND AUDITING 


https://journalkeberlanjutan.com/index.php/JoGTA 


Irfan, M., & Kharisma, F. (2020). Effect of Price to Book Value on Stock Prices in Manufacturing 
Companies Listed on the IDX. Borneo Student Research (BSR), Vol. 1 No. 2. Pg. 1104-1110. 
Irfani, R, & Anhar, M. (2019). Effect of Profitability, Leverage, Managerial Ownership, and 
Institutional Ownership on Stock Prices. STEI Journal of Economics, Vol 28 No. 1. Pg. 143-152. 

https:/ /doi.org/10.36406/jemi.v28i01.264 

Jayawarsa, A. K., Purnami, A. S., & Saputra, K. A. K. (2021). Meaning the economic existence and 
financial management of the small organization of a traditional village in Bali. International 
Journal of Business, Economics and Law, 24(5), 8-15. 

Kawisana, Pgwp, & Jayanti, Lse (2021). Effect Of Employee Productivity Firm Size and Board Size 
On Intellectual Capital Performance With Profitability As Moderating Variable. International 
Journal of Environmental, Sustainability, and Social Science, 2(2), 127-133. 
https:/ /doi.org/10.38142/ijesss.v2i2.83 

Kawisana, Pgwp, & Anggiriawan, Pb (2020). The Influence of Supervisory Action on The 
Performance Of Auditors In Public Accountant Offices. International Journal of Environmental, 
Sustainability, and Social Science, 1(3), 29-34. https:/ / doi.org/10.33122/ijase.v1i5.124 

Pradani, DD, & Widiasmara, A. (2021). Analysis of CSR Implementation and Current Ratio on Stock 
Prices of Conventional Banking Listed on IDX 2016-2020. International Journal of Economics, 
Business and Accounting Research (IJEBAR), Vol. 5 No. 4. Pg. 323-329. 

Putri, LP, & Christiana, I. (2017). The Effect of Good Corporate Governance, Ownership Structure, 
and Company Size on Market Reaction. Journal of Business Financial Research, Vol. 1 No. 1. Pg. 
9-20. 

Qorinawati, V., & Adiwibowo, AS (2019). The Effect of Financial Performance on Stock Prices 
(Empirical Study on Issuers Consistently Included in the 2015-2017 LQ45 Index). Diponegoro 
Journal of Accounting, Vol. 8 No. 1. Pg. 1-11. 

Saprudin, S. (2019). Effect of Managerial Ownership, Leverage and Profitability on Stock Prices of 
Manufacturing Companies. Journal of Information Systems, Applied, Management, Accounting and 
Research, Vol. 3 No. 3. Pg. 19-26. 

Saputra, K. A. K, Ketut Jayawarsa, A. A., & Priliandani, N. I. (2022). Antonio Gramsci Hegemonical 
Theory Critical Study: Accounting Fraud of Hindu-Bali. International Journal of Business, 27(2). 
https:/ /doi.org/10.55802/1JB.027(2).001 

Saputra, K. A. K., Kawisana, P. G. W. P., & Larasdiputra, G. D. (2019). Paradigma Riset Akuntansi. 
Penerbit: Indomedia Pustaka. 

Sitinjak, SSB, & Tobing, VCL (2020). The Effect of Current Ratio and Net Profit Margin on Share 
Prices in Indonesian Stock Exchange Companies. Champion's Familiar Journal, Vol. 5 No. 3. Pg. 
161-174. 

Sugiyono. (2018). Quantitative, Qualitative and R&D Research Methods. Bandung: PT. Alphabet. 

Sulistyanto, SH (2017). Earnings Management - Empirical Theories and Models. Jakarta: PT Grasindo. 

Sultan, SW (2020). Effect of Current Ratio and Net Profit Margin on Stock Prices in Food and 
Beverage Companies Listed on the IDX. Thesis. University of Muhammadiyah Makassar. 

Tarsiah, E. (2017). Effect of Net Profit Margin and Liquidity (Current Ratio) on Stock Prices. Thesis. 
Indonesian Computer University 


27 


